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*  EXCLUDING  BUTTER  AND  lARD 
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Three  factors  —  supply  of  fats  and  oils  used  in  not  included  in  the  analysis  appear  to  have  been  more 

food  (excluding  butter  and  lard),  supply  of  lard,  and  important  in  affecting  year-to-year  variations  in  price 

disposable  income  -  accounted  for  92  percent  of  the  during  the  post -World  War  n  years  than  in  the  pre- 

variation  in  prices  of  edible  fats  and  oils,  excluding  War  period,  although  the  general  relationships  among 

butter  and  lard,  durii^  1922-42  and  1947-51,  Factors  the  variables  appear  to  have  remained  about  the  same. 
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Xable  1.-  Wholesale  prices  per  pound  for  fttta,  olla,  and  glycerin  at  specified  nrkate 


 . —  — 

May 

1953 

Item  : 

1951 

j  1952 

March 

April 

!  May 

; 

Cents 

Cent* 

Cents 

Cents 

Cents 

; 

20.2 









69.9 

69.6 

66.9 

66.0 

65.8 

68.9 

67.4 

65.3 

63.3 

63.0 

U0.8 

34.1 

30.1 

30.1 

29.1 

24.0 

Castor  oil,  Ho.  3,  technical,  drums,  carlote,  f.o."b.  H.Y  : 

36.5 

29.8 

25.8 

25.8 

24.8 

Coconut  oil,  crude,  tank  cars.  Pacific  Coast,  t.o.h.  mill  1/ 

19.0 

11.5 

22.7 

20.8 

18.2 

Coconut  oil,  crude,  tanks,  Atlantic  ports  (tax  included)   : 

20.4 

12.6 

23.7 

22.0 

19.4 

Coconut  oil.  Cochin  type,  refined,  drums,  N.Y.  (tax  included).: 

26.6 

16.4 

28.2 

28.2 

24.4 



10.9 

9.6 

10.0 

10.0 

25.4 

20.2 

20.2 

20.2 

20.2 

22.3 

12.2 

14.8 

14.9 

14.6 

28.3 

17.2 

19.5 

19.5 

19.5 

22.2 

11.9 

U.9 

15.3 

14.8 

Cottonseed  oil,  p.s.y.,  bleachable,  tank  cars,  Nerv  York  2/ 

24.9 

14. 2 

17.2 

17.4 

16.5 

Cottonseed-oil  foots,  rav  (^0  percent  T.F.A)  delivered  Saat  ..: 

4.6 

.9 

1.3 

1.2 

1.1 

30.1 

18.0 

23.2 

23.2 

23.2 

13.2 

13.5 

12.5 

17.0 

17.0 

45.0 

18.0 

30.9 

30.5 

30.5 

U.5 

5.2 

4.6 

4.5 

4.3 

* 

13.1 

4.2 

3.8 

3.8 

3.3 

16.4 

10.4 

9.1 

9.3 

10.4 

17.6 

11.6 

10.3 

10.5 

10.5 

20.6 

15.1 

13.3 

u.o 

14.4 

21.6 

15.6 

15.1 

15.2 

15.1 

23.4 

18. 2 

17.6 

17.7 

17.7 

34.2 

25.5 

28.0 

28.0 

27.2 

a.i 

11.0 

11.0 

11.0 

11,0 

39.5 

30.0 

30.0 

30.0 

30.0 

34.2 

25.6 

25.3 

24.9 

25.0 

23.0 

14.4 

11.4 

11.8 

12.7 

19.3 

13.0 

6.9 

7.2 

7.4 

Ul.l 

26.9 

34.7 

35.3 

36.5 

20.5 

16.1 

15.0 

15.0 

15.0 

27.3 

13.1 

12.4 

12.0 

11.8 

21.8 

15.3 

24.7 

21.9 

22.3 

28.0 

21.1 

32.0 

32.0 

32.0 

28.8 

20.6 

16.9 

17.0 

17.2 

16.  0 

8.5 

38.5 

37.0 

36.0 

36.0 

36.0 

19.5 

10.1 

13.5 

13.7 

12.3 

25.8 

U.4 

20.3 

20.8 

20.8 

Siortenlng,  containing  animal  fat,  1-pound  cartons,  Chicago  . . : 

33.4 

25.2 

25.0 

26.1 

27.8 

Shortening,  cottonseed,  hjrdrogenated,  10  drum  lots.  Rev  York  . : 

30.4 

20.8 

23.4 

23.8 

23.2 

18.8 

15.1 

12.5 

12.9 

13.0 

5.8 

5.2 

5.0 

5.0 

5.0 

15.9 

7.2 

5.5 

5.5 

5.3 

Ihllcv,  inedible,  packers'  prime,  tank  cars,  f.o.b.  Chicago  ..: 

U.7 

5.6 

4.4 

4.3 

4.0 

13.4 

4.6 

3.8 

3.8 

3.5 

42.1 

a.3 

31.6 

30.8 

30.3 

40.4 

39.8 

29.9 

29.2 

28.8 

1/  Three-cent  processing  tax  added  to  prices  as  orlglnw3  Ij  quoted. 
2/  Near-by  futures. 

^  Tax  excluded.  Tbx  does  not  apply  to  palm  oil  used  In  the  manufacture  of  Iron  or  steel  products,  tin  and 
teme  plate.    Since  19'^3  these  axe  the  major  uses  of  palm  oil. 

Prices  compiled  from  Oil,  Paint,  and  Drug  Beporterj  The  National  ProTlsioner;  The  Journal  of  Commerce 
(New  York);  Wall  Street  Journal,  Chicago  edition;  reports  of  Bureau  of  Labor  Statistics,  and  reports  of 
Production  and  Marketing  Administration.    Incise  taxes  and  duties  included  where  applicable. 
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Factors  Affecting  Prices 
of  Food  Fats  Except 


Butter  and  Lard 


Ik 


sm-mY  pm  outlook 


.  Supplies  of  food  fats  in  the  year  "beginning  October  1,  1953  are 
expected  to  "be  about  the  same  as  in  the  present  crop  year,  with  record 
stocks,  most  of  which  will  be  vegetable  oils,  offsetting  a  drop  in  pro- 
duction.   Declines  in  output  are  likely  in  edible  oils  and  animal  fats. 

Production  of  lard  in  1953-5^  is  likely  to  be  moderately  smaller 
than  the  year  before  and  the  least  since  19^7-    The  1953  pig  crops,  which 
will  provide  most  of  the  hogs  slaughtered  in  1953 -5^*  are  down  about  8  per- 
cent from  a  year  ago.    Stocks  of  lard  at  the  beginning  of  the  1953  crop 
year  probably  v;ill  be  down  shai'ply  from  last  year  when  they  totaled 
1^3  million  pounds.    Output  of  butter  in  the  year  beginning  October  1953 
probably  will  be  no  larger  and  may  be  smaller  than  in  the  present  crop 
year . 

The  acreage  of  cotton  in  cultivation  on  July  1,  1953  is  estimated 
at  2h.6  million,  2-3  million  or  9  percent  less  than  last  year.  This 
includes  about  1.5  million  acres  which  had  been  planted  but  was  not  up. 
Pi-acticaliy  all  of  the  decline  is  in  Texas  and  Oklahoma  and  mainly  reflects 
severe  drought  and  other  unfavorable  weather  conditions.    It  should  be 
noted  that  ^veroGe  yields  in  these  two  States  usually  are  30  to  hO  percent 
below  the  national  average.    Hence,  the  effect  on  cottonseed  output  is  not 
as  great  as  if  the  same  acreage  reduction  had  been  made  in  most  other  States . 
Drought  has  considerably  limited  stands  in  some  areas  and  in  other  sections 
the  crop  is  late.    In  the  East,  stands  are  good  but  weevil  infestation  in- 
creased repidly  late  in  June. 
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Acreage  of  goy'beaDS  to  "be  harvested' for  beans  this  year  is  estimated 
at  1U.3  million,  2  percent  more  than  last  yea:*;  and  the  highest  on  record. 
Current  indications  of  planted  acreage  are  ahout  the  same  as  expected  in 
March.    Acreage  is  up  substantially  in  the  high  yielding  States  of  the 
Midwest,  more  than  offsetting  a  sharp  decline  in  the  relatively  lov  yield- 
ing Southern  States.    In  the  South,  the  shift  to  ether  crops  and  wet 
weather  at  planting  time  tended  to  limit  plantings  of  soybeans.  Increased 
acreage  in  the  Midwest  reflects  a  little  less  oats,  a  shift  from  insect 
damaged  pasture  and  corn  fields  and  generally  favorable  weather  at  plant- 
ing time.    Generally,  the  season  has  started  well  for  soybeans,  stands 
are  normal  and  the  crop  is  making  good  progress. 

Peanut  acreage  planted  alone  for  all  purposes  in  1953  is  estimated 
at  1.9  million,  2  percent -less  than  last  year  and  the  j-owest  since  1933' 
Based  on  the  usual  relationship  between  planted  acreage  and  acreage  picked 
and  threshed  and  on  average  yields  by  States,  production  of  peanuts  this 
year  may  be  about  1,250  million  pounds,  about  100  million  less  than  last 
year.    A  crop  of  this  size  would  approximate  domestic  requirements  for 
edible  and  farm  uses .    The  only  peanuts  crushed  for  oil  would  be  those 
which  do  not  meet  the  standeras  of  other  uses  or  which  are  sold  from  CCC 
stocks .    Stocks  of  peanuts  at  the  beginning  of  the  crop  year  will  be 
substantial  but  mostly  owned  by  CCC. 

Production  of  flaxseed  in  1953  is  estimated  as  of  July  1  at  kO  mil- 
lion bushels,  9  million  more  than  last  year.    Planted  acreage  is  up 
33  percent  from  last  year,  mostly  in  the  Dakotas.    The  increase  in  acreage 
is  11  percent  larger  than  indicated  by  farmers  intentions  in  ear'ly  March. 
Farmers  shifted  to  flaxseed  because  vret  weather  delayed  the  seeding  of 
other  small  grains  beyond  a  safe  date  in  some  areas  and  because  of  fear 
of  rust  damage  to  wheat  in  South  Dakota.    Yields  are  slightly  less  than  in 
1952  as  most  of  the  expansion  in  acreage  took  place  in  relatively  low 
yielding  areas.    A  crop  of  this  size  would  be  more  than  sufficient  to 
meet  all  requirements  for  linseed  oil.    In  addition,  beginning  stocks  of 
linseed  oil  and  flaxseed  are  equal  to  more  than  a  year's  requirements. 

Although  hog  slaughter  will  decline  in  1953-5^^  slaughter  of  cattle 
will  continue  high.  Consequently,  output  of  tallow  and  greases  again  will 
be  lai'ge 

Civilian    disappearance  of  food  fats  in  calendar  1953  may  be  about 
as  much  as  the  hh  pounds  (fat  content)  of  a  year  ago.    Less  lard  but  more 
shortening  will  be  taken,  along  with  about  the  same  quantity  of  butter 
and  perhaps,  a  little  more  margarine.    Exports  of  food  fats  in  January- 
May  1953  were  down  about  ^0  percent  from  last  year,  with  about  half  the 
drop  in  lard  and  the  rest  in  vegetable  oils  and  oilseeds     Some  increase 
in  exports  over  the  first  half  is  expected  in  the  latter  part  of  the  year, 
mainly  because  of  reduced  availabilities  from  other  supplying  areas  and 
the  possible  need  by  Western  European  countries  to  replenish  stocks. 


FOS-161 


-  5  - 


■P 


C7N 


in 

ON 
H 


•r-l 


O 


ON 
H 


CO 
-:t 
CN 

H 


d  I 


!> 


ON 

H 


(M 


ON 

VO 
OJ 


ITN  O- 


00  on 

•  • 

H  H 


CO 
CVJ- 


CO 
H 


ON 

r— 

CVJ 


oo 

OJ 


cu 


CO  VO 
CO 
J-  OJ 

VO 


t~-  ITN 


O  CN 
.  ^-  UTN 
LTN 


H  iTN 

'-^'^ 
LTN  ON 

LTN 


O  o. 

OJ  O 

-d-  ;rN 
,  H'|Lf^ 


VO  H  ^-  cu 

irv-d-  O  CU 
H  rH  CJ 


CU  LTN  On  OJ 
...  00 

ITN  CO  O  OJ 

H  H  CU 


HOO  ON 
.    .  •  .  o^ 

H  H  CU 


CJN  LTN  rO 
•     •     .  CO 

H  O  OJ  CU 
H  H  CU 


O  ^-  no 

CU  O  r-) 

H  H  CU 


cu 

CU 


CO  H  ^- 
co  ^  CO 


VO  C~  O 

•        •  • 

-=^  00  o 


O  O 

•      •  • 

mo\r-\ 
oo 


•      •  • 

CO  -=}■ 
CO 


on^  CU 

«      •  • 

-d-  C7NO 


roo  O 
•    •  • 

LTSCO  OO 


H  O-OO 

•        •  • 


ro  o  VD 

«       •  • 

OJ  CO  CA 
H 


ONV3 


ON  ITN 

•  • 


VO  O 
CU  CU 


t-  rn 

OJ  CU 


•CO  on 

CU  CU 


CO  m 

•  • 

ro  on 


^  CO 
OJ  H 


I  o 
1  CU 


0O| 


00 

CU  LTN 

ON  on 


on  ^- 

00  VO 


CO  ^- 
ON  on 
CO  O 

CU 


CO  u-\ 
o  VO 

CO  CO 


ONVO 

o  on 
t>-  o-) 

OJ  . 


vD  cr\ 


•P 
a 

D 


w 


CO 

o 
-p 


o 
O  o 

o 


U  CO 

Jh  in  W  pi 

O  O  H  ,Q 
«J  Cj  QJ 

•     •    VI  r-i 

fq  3 


H 
•H 


(0 

!h  ^l  CO  ^ 

•    •  OH 

H  H  Ph 

;rj  ^  3 


a 
+5 


H 

t 


o 

•H 

1 

•H 

-p 

H 


o 
> 

•H  , 

o 

•H 

<u 

^^ 
o 
cd 

U  O 
0)  H  -rl 
Pi  ,  H-> 

H  7i 
•H 


o 

P^ 


01 

a 
a 
<u 

o 

CO 


ca 

cd 

O  TZJ 

H  (U 

C53  -P 

>  > 
o  ^ 

<U  0) 

oj  cd 
<U  0) 

fn  U 
O  V 


P< 


id 

U  O 

<U  -H 
Pi  -P 
O 

(U  O 
•H  fH 


bO  0 

05  U 

0)  O 

J-)  cd 

o 

O 

•H 

Pi-P 

(D 

o 

+^  t:* 

w 

^3 

cc5  o 

O 

r3 

H  -H 

G 

lit 

td 

0) 

0) 
CJ 
O 
H 

cd 


w  id 
<u  cd 


-p 


O 

C!  -H 
cd  Ph 


o  td 
•H  'O 
Ph       0)  O 

OJ    P4  W  -p 

to  - 
ed '-i 

(U  i-l 
in  O 
a  tH 


-P  O 
P4 


JUNE- JULY  1953 


-  6  - 


RECENT  DEVELOPMENTS 


Pricg  Spread  Between 
Cottonseed  and  So^ean  ^Is 

Prices  for  edible  oils  have  declined,  probably  reflecting  a 
hand-to-mouth  buying  policy  or.  the  part  of  the  trade  and  foreign 
purchasers.    Active  buying  on  the  part  of  clnalers  and  foreign  pur- 
chasers soon  would  deplete  coimiiercial  supplies  and  reqidre  the 
purchase  of  higher  priced  cottonseed  oil  (15.2-15,7  cents  per  pound, 
crude  basis)  from  CCC.    Buyers  undoubtedly  vdsh  to  keep  any  purchases 
from  CCC  at  the  minimum  necessary  to  permit  operation  until  1953 
crop  oil  becomes  available  in  substantial  quantities  this  fall. 
Commercial  stocks  (excludes  about  1  billion  pounds  held  by  CCC)  of 
all  edible  oils  on  June  1,  1953  totaled  about  400  million  pounds 
compared  v/ith  about  800  million  last  year  and  625  million  tw  years 
ago.    At  jDresent^  cottonseed  oil  is  selling  for  about  4  cents  above 
soybean  oil,  compared  vdth  the  usual  spreafi  of  about  one  cent.  This 
reflects  the  fact  that  commercial  stocks  of  cottonseed  oil  are  small. 
Use  of  cottonseed  oil  is  being  limited  to  those  requirements  for 
vrtiich  processors  are  vdlling  to  pay  a  substantial  premium.    For  most 
purposes,  soybean  oil  is  interchangeable  vdth  cottonseed  oil.  An 
increase  in  soybean  oil  prices  may  occur. 


Lard  Prices  Move  Up  ... 

Lard  prices  have  fluctuated  considerably  in  the  last  few  months 
but  now  are  trending  upward.    In  July,  lard  prices  were  higher  than 
soybean  oil  prices  for  the  first  time  since  the  spring  of  1952,  Stocks 
of  liird  on  June  1  were  somewhat  larger  than  a  year  ago  but  production 
is  expected  to  be  down  considerably  from  last  year. 

Record  Ep^orts  of  . 
Tallow  and  Greases 

Prices  of  major  domestic  nonfood  fats  have  declined,  with 
supplies  more  than  adequate  to  meet  all  needs.    Exports  of  inedible 
tallow  and  greases  so  far  tliis  crop  year  have  been  at  a  record  annual 
rate  of  950  million  pounds,  over  225  million  mere  than  the  total  for 
the  1951-52  crop  year*    Even  if  prices  were  higher,  a  substantial 
quantity  probably  still  would  be  exported  since  prices  are  far  below 
world  prices  for  palm  oil,  the  chief  competitor  of  tallow  and  greases 
in  world  markets  3    Recent  prices  of  palm  oil  in  Europe  have  been 
about  35  to  50  percent  above  comparable  tallow  prices. 
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Table  3."  l.Tiolesale  price  per  po\ind  of  leading  fats  and  oils 
United  States,  specified  periods 


1  • 
• 

•Average: 

July 

1953 

;193'^-41: 
• 

1951 

•  1952 

• 

•April 

• 

•  I-lay 

• 

:  June  ;  Ilid- 
:     1/    ;  .lulv 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Butter,  92''Score,  Chicago 

:  29.6 

66.7 

71.0 

65.1 

65.1 

65.1 

64.8 

Lard,  tank  carlots,  Chicago  i 

7.6 

15.4 

10.0 

9.3 

10.4 

9.4 

11.5 

Cottonseed  oil,  crude,  S,E,  mills, 

:  7.0 

14.6 

12,6 

15.3 

14.8 

15.0 

13.8 

Soybean  oil,  crude,  tank  cars, 

i-Iidwest  mills 

',  6.4 

14.5 

11.3 

13.7 

12.3 

11.5 

9.8 

Coconut  oil,  crude,  tank  cars. 
Pacific  Coast  2/ 

\  7.0 

15.4 

13.1 

20.8 

18.1 

17.3 

17.5 

meaiDie  Laixow,  prime,  unicago 

!  O.J 

9.4 

5.7 

4. J 

3.9 

3.6 

3.5 

Linseed  oil,  raw,  tank  cars, 
Minneapolis 

i  9.3 

15.1 

15.0 

15.2 

15.0 

14.5 

U.2 

Tung  oil,  tanks.  New  York 

la/21.7 

36.9 

39.4 

29.2 

28.8 

28.2 

28.0 

l/^Preliminary.  "2/  Three  cents  added  to  allow  for  tax  on  first  domestic  process- 
ing,   a/  Drums,  New  York. 


Compiled  from  Oil,  Paint,  and  Drug  Reporter,  The  National  Provisioner,  V.^all  Street 
Journal,  Chicago  edition,  and  reports  of  Production  and  I^arketing  Administration. 

Soybean  Prices  Decline 

Soybean  prices  received  by  fanners  have  declined  about  40  cent  per 
bushel  since  April  and  at  present  are  below  the  support  level  and  about 
60  cents  per  bushel  less  than  last  year.    This  mostly  reflects  the  downturn 
in  soybean  oil  prices,    I^ast  year,  soybean  prices  moved  up  sharply  in  the 
late  spring,  reflecting  higher  values  for  both  oil  and  meal.    The  percentage 
decline  in  prices  received  by  farmers  has  not  been  as  large  as  the  drop  in 
oil  prices.    Prices  of  soybean  meal  have  remained  relatively/  unchanged  in  the 
last  six  months.    Since  March,  the  spread  between  the  value  of  the  products 
obtained  from  a  bushel  of  beans  and  the  price  received  by  farmers  has  been 
much  less  than  in  the  same  period  a  year  earlier— although  the  reverse  was 
true- for  the  earlier  part  of  the  crop  year.    CCC  announced  July  1  that  it 
would  sell  1,9  million  bushels  of  soybeans,  acquired  under  the  1952  support 
program,  for  domestic  use  or  export,  at  market  price  on  date  of  sale. 
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195.3  Cottonseed  to  be  Supyiorted  • 
at  75  Percent  of  Parity  Compared 
with  go  Percent  Last  Year  ,  , 

The  U.  S.  Department  of  Agriculture  announced  June  19  that  1953 
crop  •  cottonseed  will  "be  supported  at  $5^.50  per  ton  for  basis  grade  (100) 
cottonseed  (75  percent  of ; parity : as  .of  May  15,  1953)  compared  with  $66.1+0 
per  ton  in  the  current  marlceti-ng  year  (90  percent  of  parity).  Support 
will  be  by  means  of  loans',  purchases  of  cottonseed  and  purchases  of  cotton- 
seed products.    In  areas  where  a  purchase  program  may  be  necessaary,  pur- 
chases will  be  made  at  (50.5^-  per  ton  basis  grade  (lOO)  cottonseed. 

The  Department  announced  July  6  that  for. each  ton  of  eligible 
cottonseed  purchased  b^,;  a  crusher  from  a  participating  .ginn^r  ^  or  eligible 
producer  at  not  less  than  support  •)rice3,  CCC  will  offer  to  buy  specified 
quantities  of  crude  cottonseed  oil,  hi  percent  protein  cake  or  meal,  and 
linters,  at  specified  ;^rices.    -A  crusher  who  wants  to  take  advantage  of  • 
this  offer  must  sell  all  3  commodities  to  CCC.    A  crusher  may  repurchase 
cake  and  meal  immediately  from  CCC  at  the  current  market  price..  However, 
CCC  reserves  the  right  to  refuse  to  permit  crushers  to  so  repurchase  meal 
or  cake. 

At  present,  CCC  owns  nearly  a  billion  pounds  of  cottonseed  oil, 
crude  basis,  50?  million  poimds  of  linters  and  5^5,000.  tons  of  cottoi:iseed 
meal.    Most  of  these  products  are  fr^m  the  1952  .crop  and  the  rest  are 
from  the  1951  crop.    CCC  has  stated  that  its  holdings  of  oil  and  linters 
will  not  be  sold  domesticall;y  at  prices  which  would  interfere  with  the 
orderly  movement  in  commercial  channels  of  such .products  from  the  1953 
cottonseed  crop.    CCC  also  said  that  through  August  1953,  it  will  not  sell - 
its  oil  for  domestic  use  at  le.'^s  than  the  1952  package  price  (or  17. 75 -cents 
per  pound  for  prime  siunmer  yellow). 

Provisions  of  19^.3.  Peanut  Support        ".  .  -..  ^     •   • , 

Prop-.ram'  Announced 

On  June  17,  the  Ulf:.DA  announced  the  following  principal  provisions 
of  the  price  support  prot'ram  for  1953  crop  peanuts : 

Farm  storage  and  warehouse  storage  loans  will  be  available  to 
individual  producers  and  cooperative  associations.    Any  properly  consti- 
tuted and  approved  cooperative  desiring  to  handle,  store,  and  market  pea- 
nuts for  its  producer  members  will  be  eligi'ble  for  CCC  loans.    Last  year, 
loans  to  cooperatives  were  made  only  to  three  associations.,  one  in  each 
of  the  three  major  producing  areas.  ,.  . 

There  will  be  no  deduction  from  the  Ipari  value  for  shrinkage' and  . 
grade  loss,    The  effect  of  this  provi.sion  is  to  reflect  to  producers  a 
larger  portion  of  the  90  percent  of  parity  support  price  than  in  1952 
when  the  shrinkage  and  grade  loss  was.  deducted  by  CCC  from  the  support 
price.    The  only  deductions  from  iSie  support  pries  this  year  will  lie  the 
regular 'CCC  service  fee  for  making  loans,  the  Feder^.l  St.c.te  inspection  fee 
and  (in  the  case  of  loans  on  warehouse -stored  peanuts  )  warehouse  fees 
other  than  receiving  charges. 

Loans  on  1953~crop  peanuts  will  be  available  to  individual  producers 
and  to  cooperatives  from  the  time  of  harvest  through  January  31;  195^,  to 
ihature  May  31,  195^1-  or  earlier  on  demand  by  CCC. 
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Table  h,-  Quantities  and  prices  applicable  to  products  delivered  to  CCC 


under  1953  cottonseed  price  support  program 

Area 

:    Quantity  per  ton  of  cotton-  ; 
:    seed  purchased  by  crushers  : 

Price  per  pound  to  be 
paid  crushers  l/ 

Value  of 
oil 
and 
meal. 

:  Crude  :  kl^  protein    :  : 
:    oil    :  cake  or  meal  :  : 

Oil  2^'  ^■'■^^  protein 
— :  cake  or  meal  3/ 

Southeastern 
Valley  k/ 
Texas  and  : 

Oklahoma  5/  : 
Arizona  and"  : 

New  Mexico  6/: 
California  : 

:  Pounds        Pounds           Pounds     Cents          Cents  Dollars 

308             870                192       12.875        2.825  6U.23 
324            865               179      12.75         2.725  6U.88 

313            9UB               176      12.5           2.725  6U.96 

336            873               182      12.5           2,675  65.35 
339             922                202       12.5           2.675  67. 

1/  Prices  to  be  paid  for  linters  are  c.s  follows:    For  the  first  out  and  mill  run 
linters  sold  on  U.  S.  Grade  basis  in  cents  per  lb.  Qross  wcijjht:    No.  1,  high  13.25, 
middle  13.OO,  low  12.60;  No.  2,  high  12.15,  middle  11.75,  low  11.0;  No.  3,  high 
10.25,  middle  9.50,  low  8.5O;  No.  U,  high  7.50,  middle  6. 50,  low  5.70;  No.  5,  high 
4.80,  middle  U.OO,  low  3.75;  No.       3.60;  Ho.  7,  3. 50.    For  mill  run  or  second  cut 
chemical  linters,  sold  on  cellulose  basis,  the  price  will  be  3.5  cents  per  pound 
gross  weight  basis  73  percent  cellulose.    Premiimis  and  discounts  of  .05  cent  per 
pound  are  provided  for  each  variation  of  one  percent,  fractions  in  proportion,  of 
cellulose  from  73  percent, 

2/  Basis,  prime  crude  oil,  f  .o,b.  buyer's  tanli  cars  at  crusher's  mill,  , 

3/  Basis,  hydraulic  or  expeller  b^ilk  meal  or  sized  calce,  f  .o.b.  seller's  cars  at 
crushing  plant.    Solvent  meal  is  discounted  at  $1.50  per  ton. 

k/  Includes  Bowie  County,  Texas. 

5/  Excludes  Bovfie  County  andCrop  Reporting  District  VI,  Texas, 
Z/  Includes.  Crop  Reporting  District  VI,  Texas. 


Import    Restrictions  Continued  on 
Certain  Fats  and  Oils 


The  President  on  June  8  issued  a  proclamation  (under  section  22  of 
the  Agricultural  Adjustment  Act)  affecting  imports  of  certain  fats,  oils 
and  oilseeds  as  follows:    Imports  of  peanuts  are  limited  to  1,709,000  pounds, 
shelled  basis,  and  imports  of  butter  are  limited  to  707,000  pounds  per  year. 
A  50  percent  ad  valorem  fee  was  placed  on  flajcseed  and  linseed  oil  and  a 
25  percent  ad  valorem  fee  was  imposed  on  imports  of  peanut  oil  in  excess 
of  80  million  pounds.    A  request  by  the  USDA  that  iiaports  of  tung  nuts  and 
oil  be  restricted  was  rejected  but  imports  from  Commmiist  China  still  are 
prohibited  by  a  U.  S.  Treasury  regulation.    Imports  of  the  above  items 
were  restricted  through  June  1953  under  section  lOk  of  the  Defense  Pro- 
duction Act.    Although  the  Act  has  been  extended,  section  lOh  was  not 
included  in  the  new 
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In  euidition  to  the  above  restrictions,  import  duties  on  these 
items  are  as  follows: 


Peanuts 

Not  shelled 

Shelled 
Peanut  oil 
Fla::seed 
Linseed  oil 
Tujig  nuts 
Tung  oil 
Butter 


cents  per  pound 
cents  per  po\ind 
cents  per  pound 
cents  per  bushel 
cents  per  pound 


■  U,25 

7.0 
.  k,0 
50.0 

Free 
Free 

7.0  cents  per  pounds  for  the 

first  60  million  pounds  and  ih  cents  for  an^'-  additional  qjiantity,  Hovever 
there  are  monthly  linits,  and  quantities  in  excess  of  tnese  limits  are 
subject  to  the  higher  rate  even  though  the  total  for  the  year  is  less  than 
60  million o 


FOOD  FATS 


Outlook 


Little  Change  in 
Consumption  Likely 


Domestic  disappearance  of  fats  and  oils  in  food  uses  in  calendar 
1953  may  not  differ  greatly  from  last  year's  total  of  hk  pounds  per  civilian. 
Disappearance  vas  up  slightly  during  the  first  quarter  af  1953  but  in  the 
second  quarter  appears  to  have  fallen  below  last  .spring's  high  level.  A 
factor  vhich  nay  be  keeping  disappearance  at  a  comparatively  low  level  this 
sumLier  is  what  appears  to  be  a  minimtan  buying  policy  on  the  part  of  the  trade 
(see  page  6  ).    It  is  likely  that  computed  disappearance  will  increase 
sharply  later  this  year,  since  users  idll  have  to  replenish  their  stocks, 
which  probably  are  being  reduced  below  normal  'at.  the  present  time. 


Through  May,  disappearance  of  shortening  was  ^  percent  less  than 
last  year  i/hile  lard  was  about  the  same.    V7ith  less  lard  to  be  available 
during  the  rest  of  the  year  than  in  the  same  period  of  1952,  consumption  of 
lard  is  lil^ely  to  decline  while  shortening  increases.    For  the  calendar  year, 
disappearance  of  shortening  may  be  greater  than  in  1952  while  lard  consump- 
tion may  drop . 

For  the  first  five  months  of  1953,  consi-unption  of  butter  was  up 
3  percent  from  1952  i;hile  r\se  of  margarine  remained  about  the  same .  Per 
capita  use  of  butter  by  civilians  in  1953  probably  will  be  about  the  same 
as  in  1952  while  use  of  margarine  may  increase  slightly.    Distribution  of 
butter  by  the  Government  to  school  lunch  programs  and  to  eligible  institu- 
tions will  maintain  consumption  of  butter  and  vdll  tend  to  limit  the  increase 
in  use  of  margarine.    Kowever,  the  butter  distributed  by  the  Government  is 
not  liiiely  to  displace  margarine  pound  for  pound.    Those  receiving  butter 
pledge  to  continue  their  normal  commercial  purchases  of  butter  or  margarine. 
From  last  fall  through  July  10,  1953,  the  USDA  has  purchased  295  million 
poLinds  of  butter  as  a  price  support  operation.    So  far,  7^  million  pounds 
have  been  offered  to  school  lunch  programs  and  other  eligible  outlets.  An 
additional  2  million  pounds  have  been  contracted  for  by  the  Defense  Department 
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VTholesale  prices  of  butter  have  been  at  support  since  November  1952.  The 
retail  price  of  butter  in  May  (the  latest  period  for  '.rhich  data  are  avail- 
able) was  3'^  cents  per  pound  less  then  the  year  before  vhi3.e  the  retail 
price  of  nargarine  \m.s  1  cent  higher.    However,  butter  prices  still  vexe 
2.7  times  the  price  cf  margarine.-   The  repeal  of  prohibitions  against  the 
manufacture  and  sale  of  colored  margarine  by  four  States  during  1953  will 
help  to  expend  consumption  of  margarine. 

Exports  in  Latter  Half 
2£  1953  Hay  Expand 

U.  S.  -exports  of  food  fats  and  oi-ls  in  July -December  this  year 
probably  will  increase  ntaterially  from  the  diminished  volume  exported  in 
the  first  half  of  1953.    There  are  f our  ma jor  reasons  for  this  conjecture. 
Stocks  of  fats  and  oils  in  Western  Europe,  the  world's  major  importing 
area,  are  believed  to  be  small.    Export  availabilities  of  oil  and  oil- 
bearing  materials  in  surplus  countries  other  than  the  United  States  pro- 
bably will  be  smaller  on  the  whole  then  in  1952.    Vegetable  oil  prices  in 
the  U.  S.  have  declined  appreciably  in  the  last  three  months  and,  finally, 
the  uncertainty  about  CCC  policy  for  1953  crop  cottonseed  and  for  its  large 
holdings  of  cottonseed  oil  has  been  dispelled  by  the  announcenent  that  1953 
crop  cottonseed  vail  be  supported  at  75  percent  of  parity- -instead  of  90  per- 
cent, as  in  1952 — and  that  any  saJ-es  of  oil  from  the  CCC  inventory  would  be 
at  prices  that  would  not  interfere  with  the  orderly  marketing  of  1953  crop 
cottonseed  and  oil. 

It  is  generally/  believed  th.at  European  excess  stocks  of  high-priced 
edible  oils,  prcciured  after  the  outbreaJc  of  v/ar  in  Korea,  were  largely 
liquidated  in  1952.    \lhile  tha  large  carryover  of  1951-52  olive  oil  in  the 
Mediterranean  Basin  countries  last  November  has  been  reduced  sharply,  sup- 
plies of  oil  from  the  small  olive  crop  in  1952  are  considered  ample  for 
requirements  until  oil  from  the  1953  crop  of  olives  becomes  available. 
Imports  of  oilseeds  and  vegetable  oils  by  European  countries  in  the  fir3t 
half  of  1953  s-re  believed  to  be  d.o\m  from  the  comparable  period  in  1952 
despite  the  fact  European  combined  production  of  oilseeds  and  animal  fats 
in  1952  M&s  not  substantially  greater  than  in  1951.    Moreover,  the  Antarctic 
production  of  \jhale  oil  early  this  year  was  significantly  smaller  than  a 
year  earlier  and  output  of  fish  oil  in  northern  Europe  declined  appreciably. 

Availabilities  of  oils  end  oil-bearing  materials  from  sources  o^her 
than  the  U.  S.  are  expected  to  be  reduced  for  the  balance  of  the  year. 
Supplies  from  China-IIanchuria_,  according  to  reports,  are  expected  to  be  cut 
back  because  of  adverse  weather  conditions  in  recent  months  which  have 
seriously  affected  the  1953  crops .    India  in  June  further  restricted  its 
availabilities  by  announcing  a  ban  on  exports  of  peanut  oil.    It  is  not 
likely  that  exports  of  peanuts  from  Africa  in  the  remaining  six  months  will 
be  larger  than  in  the  corresponding  period  of  last  year.  Availabilities 
of  copra  and  coconut  oil  from  Far  Eastern  sources  are  expected  to  be 
curtailed  owing  to  reduced  output .    At  the  same  tim?  it-  is  unlikely  that 
exports  of  palm  oil  and  palm  kernels  will  exceed  the  tonnage  shipped  in. 
1952.    Nor  are  availabilities  of  sunflower  oil  and  lard  from  Argentina 
likely  to  be  significantly  greater  than  the  small  quantities  exported  in 
1952. 
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U.  S,  prices  of  soybeans  and  soybean  oil,  which  together  vdth  lard 
are  the  major  food  fats  exported,  have  declined  sharply  in  recent  months. 
Last  March,  the  price  of  domestic  soybean  oil  at  U.  S.  ports  was  as  high 
as  the  price  of  Chinese  soybean  oil  landed .in  Europe,  but  at  present 
appears  to  be  priced  competitively.    In  March,  prices  of  U.  S,  soybeans 
were  higher  than  were  comparable  prices  for  Chinese  soybeans  but  now 
actually  are  lower. 

Large  Supplies  of  Food 
Available 

Supplies  of  food  fats  have  been  ample  and  stocks  on  June  1,  1953 
were  at  a  record  level  and  50  percent  more  than  last  year.    Most  of  the 
increase  was  in  edible  oils  and  butter.    Stocks  of  lard  also  were  slightlj'- 
greater.    Supplies  of  edible  oils  and  butter  in  the  latter  half  of  1953 
will  be  plentiful  but  the  quantity  of  lard  on  hand  probably  will  be  sub- 
stantially less  than  in  1952.    Production  of  edible  oils  in  the  first  five 
months  of  1953  "was  slightly  higher  than  in  1952  and  probably  will  continue 
high. 

Commercial  output  of  ].ard  in  January-May  1953  totaled  978  million 
pounds,  19  percent  below  last  year.    This  decline  reflects  reduced  hog 
slaughter  and  lower  yields  per  hog  slaughtered.    The  1952  pig  crops  (which 
provided  hogs  for  slaughter  in  this  period)  were  10  percent  smaller  than 
a  year  earlier.    Lard  production  during  the  rest  of  the  year  is  likely  to 
drop  nearly  15  percent  from  the  1952  level,  primarily  because  of  a  10  per- 
cent decline  in  the  1953  spring  pig  crop.    Total  output  for  the  year  will 
be  down  about  15  percent  from  the  2,886  millions  obtained  in  1952. 

Through  June  1953,  output  of  creamery  butter  v^as  up  25  percent  over 
last  year,  but  will  be  no  greater  and  perhaps  even  less  this  fall  and 
winter.    Mild  weather  in  the  latter  part  of  1952  v/as  reflected  in  a  high 
level  of  milk  production.    For  the  entire  year,  production  of  butter  is 
likely  to  be  up  about  10  percent. 

REVIEW  OF  FOOD  FATS 

Disappearance  Up 
"  .in  1952 

Disappearance  of  fats  and  oils  in  food  in  1952  was  over  2  pounds 
greater  per  civilian  than  the  low  level  of  the  year  before.    The  1952  figure 
probably  is  closer  to  actual  consumption  than  the  1951  figure  since  data 
for  1951  do  not  include  the  use  of  inventories  by  retailers,  consumers, 
etc.  accumulated  in  1950  after  fighting  started  in  Korea,    l/  This  appears 
to  be  substantiated  by  the  fact  that  most  of  the  net  increase  was  in  shorten- 
ing and  "other  edible  oils"  (mainly  cooking  and  salad  oils),  the  most 
storable  of  the  food  fats,  and  the  ones  which  showed  the  largest  decline 
from  1950  to  1951.    Total  consumption  of  butter  and  margarine  increased 
as  the  upvreird  trend  in  use  of  margarine  more  than  offset  the  decline  in 
use  of  butter.    Direct  consumption  of  lard  has  shown  a  slight  downward 
trend  but  use  in  shortening  has  been  increasing. 

l7~These  stocks  are  not  reported  to  Census  and  hence  are  not  included  in 
the  computation  of  disappearance. 
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Output  of  Edible  Oils  a:id  Lard 

Increases^  Butter  DeG].inos  in  1932 ; 
Exports  of  Food  Fats  Decline 

Output  of  edible  fats  and  oils  (except  butter  and  lard)  reached  a 
peak  of  nearly  5  billion  poundv^:  in  1952,  reflectinjj  the  larse  soybean  and 
cottonseed  crops  produced  in  1951  and  1952.    Use  of  these  fats  and  ending 
stocks  also  veve  near  or  at  record  heights .    Exports  declined  about  a 
third  but  still  vrere  substantial.    (See  table  9.)    Practically  the  entire 
decline  in  exports  was  due  to  reduced  shipments  of  soybean  oil.    In  1951, 
large  quantities  of  this  oil  i;ere  exported  to  Spain  and  Italy  to  satisfy 
needs  resulting  from  a  short  olive  oil  crop.    The  quantity  of  soybean  oil 
taken  by  the  2  countries  in  1951  "^^as  equal  t:o  about  90  percent  of  the  drop 
in  export  of  edible  oils  from  1951  to  1952.    Ordinarily  these  coxintries 
buy  very  little  oil  from  the  United  States.    Prices  of  soybean  and  cotton- 
seed oils  (the  major  oils  in  the  edible  oil  category)  in  1952  averaged 
lover  than  in  the  tvo  preceding  years.    However,  prices  tended  to  rise 
during  the  year. 

The  large  supplies  readily  enabled  output  of  shortening  and  margarine 
to  increase  in  order  to  :r.eet  demand  for  these  products.    Ililitary  takings 
of  shortening  were  the  hi.ghest  since  19^5  '.^hile  military  use  of  margarine 
uas  at  a  peal:.    (See  tables  5  aiid  8.)    Colored -margarine  continued  to 
displace  uncolored  and  production  of  the  colored  product  in  1952  was 
90  percent  of  total  output  compared  \r±th  Co  percent  the  year  before  and 
53  percent  2  years  ago.    VHiolesale  prices  of  shortening  and  margarine 
tended  to  parallel  the  movements  of  the  constituent  oils,  averaging  less 
than  in  the  2  previous  years. 

Production  of  butter  in  1952  was  near^.y  the  same  as  a  year  earlier, 
but  due  to  small  stocks  at  the  beginning  of  the  year,  total,  supplies  were 
almost  100  million  pounds  less  than  in  1951.    Ho^/ever,  disappearance,  both 
civilian  and  military,  declined  more  than  did  supplies  and  stocks  at  the 
end  of  the  year  increased  considerably.    (See  table  6.)    In  contrast  to 
the  situation  for  the  other  food  fats,  butter  prices  averaged  higher  in 
1952  than  a  year  earlier.    It  was  not  jntil  November  1952  that  the  price 
fell  below  the  level  of  the  year  before.    Reduced  supplies  and  a  strong 
demand  for  storage  through  most  of  1952  tended  to  maintain  prices.  However, 
production  in  the  fall  and  A7inter  of  I952  %7as  unseasonally  high,  sufficient 
to  meet  demand  irithout  the  usual  need  to  dra"a  upon  stocks,  and  prices  de- 
clined.   In  November,  dealers  began  to  tender  butter  to  CCC  under  the  support 
program  for  dairy  products. 

Output  of  lard  in  1952  was  1  percent  above  the  year  before,  and  the 
largest  on  record,  reflecting  a  slight  increase  in  slaughter.    The  xise  in 
slaughter  resulted  from  the  fact  that  marketings  from  the  1952  spring  pig 
crop  were  larger  than  usual  in  the  fall  and  early  winter  of  1952,  and  the 
niomber  of  soi's  retained  for  breeding  purposes  was  reduced.    Hence  slaughter 
increased,  even  though  the  pig  crops  from  i/hich  hogs  were  marketed  in  1952 
were  smaller  than  those  from  which  hogs  were  slaughtered  in  1951.  Exports 
and  shipments  of  lard  in  1952  were  7  percent  less  than  a  year  earlier  bu-t 
more  than  in  any  other  year  since  l^hh.    Sharp  drops  in  e:cport3  to  the 
United  Kingdom  and  Yugoslavia  more  than  offset  increases  to  Germany,  Cuba, 
and  other  IJestern  Hemisphere  coiintries.    Domestic  disappearance  of  lard 
for  all  purposes  was  dov/n  somewhat  from  the  year  before  but  consumption  in 
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shortening  continued  to  increase.    Such  use  totaled  235  million  pounds 
compared  \rith.  206  in  1951,  177  in  1950,  and  an  annual  average  of  only 
l6  million  in  1937-^1.    This  increase  partly  reflects  growing  use  of  lard 
\7hich  is  hydrogenated,  processed,  and  merchandised  much  like  hydrogenated 
vegetable  oil  shortening,    Also,  during  the  latter  part  of  the  year,  lard 
prices  were  low  compared  \7ith  the  edihle  vegetable  oils.    Lard  prices  in 
1952  averaged  nearly  kO  percent  below  1951  and  were  the  lowest  since  IShl . 
Prices  dropped  substantially  towards  the  end  of  the  year,  reflecting 
heavy  slaughter  and  hence,  high  output  of  lard. 

Ik  States  Repeal  Prohibition 
Against  Colored  Margarine 

Since  19^9,  1^  States  have  repealed  their  prohibition  against  the 
manufacture  and  sale  of  colored  margarine.    Michigan  repealed  its  pro- 
hibition late  in  1950,  Connecticut,  Delavrare,  Idaho,  Illinois,  Oregon, 
Pennsylvania,  and  TTyoming  in  1951,  New  York  and  VJashington  State  in  1952, 
and  lovra,  Montana,  South  Dalcota,  and  Vermont  so  far  this  year. 

As  of  July  1953,  the  manufacture  and  sale  of  colored  margarine 
was  prohibited  only  in  Minnesota  and  Wisconsin  (see  table  ll) .  In 
addition,  California  and  Pennsylvania  prohibit  the  use  of  colored  margarine 
in  public  eating  places. 

Excise  tajces  ranging  from  5  to  20  cents  per  pound  on  the  sale  of 
margarine  were  in  effect  in  15  States  in  July  1953*    Five  States  tax  sales 
of  margarine  regardless  of  the  materials  used  in  manufacture.    Sales  of 
margarine  containing  foreign  oils  are  taxed  in  10  States.    Minnesota  taxes 
sales  of  margarine  not  containing  a  minimum  of  65  percent  of  animal  fats. 
In  3  States,  colored  margarine  is  taxed  at  a  higher  rate  than  uncolored. 

License  fees  to  manufacture  or  sell  margarine  \rere  required,  bv 
13  States  in  July  1953 •    Annual  rates  for  manufacturers  varied  from  $1  to 
$1,000;  for  wholesalers,  from  $1  to  $500;  for  retailers,  from  50  cents  to 
$100. 

FACTORS  THAT  AFFECT  PRICES  OF  FOOD  FATS  AND  OILS  OTHER  THAN 

BUTTER  AI^TD  LARD  2/ 

Analyses  of  the  quantitative  effects  of  specified  factors  on  the 
prices  of  a  group  of  closely  related  commodities  are  useful  from  several 
standpoints.    Such  analyses  indicate  the  relative  effects  of  each  major 
factor  talcen  separately  and  the  total  part  of  the  variation  in  prices 
that  can  be  explained  by  the  several  factors  talien  together.    If  estimates 
are  available  of  the  probable  level  of  each  of  the  factors,  the  analysis 
can  be  used  under  certain  circumstances  to  indicate  the  most  likely  level 
of  price  for  some  period  in  the  future.    Liker/ise,  it  can  be  used  to  in- 
dicate the  probable  effect  of  possible  changes  in  supply  or  in  income  on 
price. 


2/  This  material  is  taken  from  USDA  Technical  Bulletin  No.  IO68  by 
Sidney  J.  Armore  entitled  "The  Demand  and  Price  Structure  for  Food  Fats-  aiid 
Oils." 
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Figure  1  shovs  the  renuita  from  an  analyaia  of  the  factors  that 
affect  prices  cf  food  lats  and  oils  other  than  nutter  and  lard.  The 
following  three  variaoles  were  used  in  exp]ainine  annual  variations  in 
this  wholesale  price  index:    Xp-  per  capita  suppli/  of  fats  and  oils  used 
in  food  products  (other  thsn  "butter  pnd  lard)  in  pounds  '^J ,        per  capita 
supply  (production  plus  January  1  stocks)  of  lard  rln  pounds,  and  X)^  - 
personal  disposable  income  per  capita  in  dollars.    For  certain  technical 
reasons,  all  of  the  variahles  were  expressed  in  logarithms.    Tlus  accounts 
for  the  curvilinear  nature  of  the  avera.j,e  relationships,  as  shoim  on  the 
chart,  when  all  variables  are  expressed  in  their  origjnal  torms.  Ihe 
analyses  was  based  on  the  calendar  years  1922-42  and  19^^7-51.    During  the 
omitted  years,  price  ceilings  v;ere  in  effect.    The  three  variables  to- 
gether accounted  for  92  percent  of  the  variation  in  priceo  of  edible  fats 
and  oils  during  this  period.    VJlien  all  of  the  variable;i  are  expressed  in 
logarithms,  the  following  regression  equation  applies: 

Xi  =  1.37  -  1.57X2  -  1.11X3  +  1.37X4. 

Based  on  this  analysis,  a  l-percent  change  in  the  supply  of  these 
fats  and  oils  (excluding  butter  and  lard)  on  the  average,  was  associated 
with  a  change  of  1.6  percent  in  the  opposite  direction  in  price.     Or,: in 
other  v^ords,  it  appears  to  require  a  1.6  percent  drop  in  price  in  order 
to  move  a  1-percent  increase-  in  supply  into  all  distribution  channelr^j 
including  exports  and  ccrnmercial  stocks.    Un  the  average,  a  l-percent: 
change  in  the  supply  of  lard  was  associated  with  a  1* 1-percent  changer  in 
the  opposite  direction  in  prices  of  edible  fata  and  oils  (excluding  : 
butter  and  lard).    Based  on  these  relationships,  a  1-pound  change  in  :the. 
per  capita  supply  of  lard  vrould  be  expected  to  have  about  as  much  effect 
on  the  price  of  edible  fats  and  oils,  excluding  butter  and  lard,  as  doer 
a- 0.9 -pound  change  in  the  per  capita  supply  of  these  oils.    A  1-percent 
change  in  per  capita  disposable  income,  on  the  average,  was  associated 
with  a  change  of  1.1+  percent  in  the  seire  direction  in  price . 

I'/hen  the  actual  prices  are  substracted  from  the  calculated  prices 
based  on  this  analysis  and  the  resulting  unexplained  res: duals  are  plotted 
in  a  time  sequence,  they  seem  to  follow  a  pattern  that  is  related  to' 
changes  in  the  dependent  variab.le -price .    Thus,  when  prices  of  fats  and  oils 
are  rising,  actual  prices  tend  to  be  at  a  higher  level  than  that  indicated 
by  the  analysis;  when  prices  are  falling,  actual  prices  tend  to 'be  at  a 
lower  level  than  that  indicated  by  the  analysis.    This  would  be  expected, 
based  on  changes  in  .inventory  and  purchase  practices  which  are  known  to 
occur  as  a  result  of  changes  in  the  trend  in  prices  of  fats  and  oils. 
V/hen  prices  are  rising,  processors  and  dealers  tend  to  accujnulate  stocks 
of  fats  and  oils  and  their  products,  and  the  total  demand  is  higher; than 
would  be  expected  based  on  direct  consum.er  demand  alone;  if  such  stocks 
have  been  accumulated  and  prices  begin  to  fall,  these  stocks  are  reduced 
and  total  demand  is  less  than  thrt  based  on  direct  movement  into  consump- 
tion.   Of  the  variation  in  prices  iinexplained  by  the  three  Independent 
variables  listed  above,  almost  ^lO  percent  can  be  attributed  to  such 
changes  in  inventory  policy. 


jj  This  variable  includes  production  plus  imports  plus  January  1  stocks  of 
cottonseed,  soybean,  corn,  peanut,  olive  (editle)  and  oleo  oils,  edible  tallow, 
oleostearine,  and  also  stock,  less  use  of  these  fats  and  oils  in  nonfood 
products,  plus  use  in  food  products  of  other  fats  and  oils,  excluding 
butter  and  lard.   ^—^^i— 
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Data  on  which  this  analysis  is  based,  tables  that  can  be  used  to 
ascertain  the  expected  effect  on  price  of  a  given  change  in  any  one  of, 
the  factors  when  the  other  factors  used  in  the  analysis  are  at  given 
levels,  and  further  details  regarding  the  analysis  and  the  Statistical 
coefficients  obtained  are  given  in  the  bulletin.    It  should  be  noted  that 
the  price  indicated  by  the  analysis  will  prevail  only  if  variables  omitted 
from  the  analysis  are  at  their  average  levels  for  the  period  on  which  the 
analysis  was  based.    An  attempt  was  me.de  to  include  in  the  analysis  those 
variables  vrtaose  effects  on  the  average  are  most  important.    In  any  given 
year,  however,  some  factor  omitted  from  the  analysis  may  be  important  or 
special  circumstances  such  as  a  Government  support  progi'am,  may  dominate 
the  situation.    Thus,  the  results  should  be  interpreted  with  care  and 
modified  where  necessary. 


T\io  reports  on  fats  and  oils  have  been  issued  recently  by  the  Bureau 
of  Agricultural  Economics.    One  is  U.  S.  Department  of  Agriculture 
Technical  Bulletin  No.  IO68  by  Sidney  J.  Armor e,  entitled  The  Demand 
and  Price  Structure  for  Food  Fats  and  Oils.    The  other  is  Marketing 
Research  Report  No.  35  by  Martin  S.  Simon,  entitled  Soybeans ;  Economic 
Analyses  Relating  to  Processing.    Copies  may  be  obtained  by  vrriting  the 
Division  of  Economic  Information,  Bureau  of  Agricultural  Economics, 
U.  S.  Department  of  Agricultiure,  V7ashington  25,  D.  C. 

In  addition  to  the  analysis  discussed  above,  Technical  Bulletin  IO68 
includes  backgroud  information  relating  to  food  fats  and  oils,  a  thor- 
ough discussion  of  the  principal  factors  that  affect  price  relationships 
between  individual  edible  fats  and  oils,  and  a  number  of  analyses  for 
cottonseed  and  cottonseed  oil  similar  to  those  discussed  in  the  report 
by  Simon  on  soybeans. 

Analyses  discussed  in  Marketing  Research  iReport  35  were  designed 
particularly  for  use  in  determining  probable  effects  of  adopting  proces- 
sing methods  that  increase  yields  of  soybean  oil  upon  prices  and  returns 
to  farmers  and  to  the  soybean -processing  industry.    The  economic  and 
statistical  reasoning  behind  the  development  of  these  analyses  is  pre- 
sented along  with  background  material  on  soybean  processing. 
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EDIBLE  FATS  AND  OILS  EXCLUDING 
BUTTER  AND  LAR D:  WHOLESALE  PRICES 
IN  RELATION  TO  SPECIFIED  FACTORS 

From  an  analysis  based  on  logar'ifhms  for  ihe  period  1922-42,  1947-51 
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Table  6.-  Butter,  actual  weight:    Supply  and  disposition,  1912-1952 


:  Supply 

Disposition 

;  Production 

Domestic  disappearance 

Cold 
storage 
stocks , 
Jan.  1 

:  Shlp- 

Direct  use  as  butter 

Year 

:Creenery:  Farm  :  Total 

Im- 
ports 

y 

Total 
supply 

:  stent  E 
E3q?orts:to  U.S. 
:Terri- 
rtorles 

Total 

Use 
in 
mar- 
garine 

:                 :  Military  : 
Military:                 :     and       :  Civilian 

pro-    :  Civilian  :  civilian  ;  per 
curement :                 :     per       :  person 

:                 :    person  : 

:  Mil. lb.  Mil. lb.  Mil. lb 

Mil. lb 

Mil. lb. 

Mil. lb. 

Mil. lb.  Mil. lb. 

Mil. lb. 

Mil. lb. 

Mil. lb.     Mil. lb.       Pounds  Pounds 

1912 

1913 

1911* 
1915 
1916 
19IT 
1918 
1919 

1920 

1921 
1922 
1923 
1921* 
1925 
1926 

1927 
1928 
1929 

1930 
1931 
1932 
1933 
1931+ 
1935 
1936 
1937 
1938 
1939 

is>*o 
191H 
191*2 
19^3 

19M* 
191^5 
19h6 
191*7 
191*8 
191*9 

1950 
1951 

1952  8/ 

1953  5/ 


722 
767 
786 
780 
825 
821* 
370 
939 

937 
1,138 
1,226 
1,327 
1,1*23 
1,1*63 
i,';i2 
1,581 
1,51*3 

1,61*2 

1,626 
1,691* 
1,725 
1,795 
1,728 
1,672 
1,666 
1,662 
1,798 
1,782 

1,837 
1,872 
1,761* 
1,671* 
1,1*89 
1,361* 
1,171 
1,329 
1,210 
1,1*12 

1,386 
1,203 
1,206 


870 
81*1 
899 
971 
968 
810 
632 
708 

637 
610 
61*1* 
666 
61*3 
619 
620 
607 
577 
51*2 

523 
51*1* 
581 
580 
559 
539 
502 
1*72 
1*51* 
1*29 

1*03 
395 
366 
31*2 
330 
336 
331 
311 
293 
276 


1,592 
1,608 
1,685 
1,751 
1,793 
1,631* 
1,501 
1,61*7 

1,571* 
1,71*8 
1,870 
1,993 
2,066 
2,082 
2,132 
2,188 
2,120 
2,181* 

2,11*9 
2,239 
2,307 
2,375 
2,286 
2,211 
2,168 
2,135 
2,252 
2,210 

2,21*0 
2,268 
2,130 
2,015 
1,818 
1,699 
1,502 
1,61*0 
1,501* 
1,688 


1 

1* 
7 
2 
1 
1 
1 
7 

38 
18 
7 
21 
19 
7 
7 
8 
1* 
3 

3 
2 
1 
2 
1 
23 
10 
11 
2 
1 

1 
1* 
20 
3 
2 
1* 
7 
1* 


262  1,61*8 
21*9  1,1*52 
229  1,1*35 


1*9 
1*6 
51 
1*1* 

51* 
59 
1*8 
27 
30 
66 
53 
31* 
1*6 
1*1* 

82 
63 
27 
22 

111 
1*7 
1*0 
61 
1*3 

129 

55 
1*1 

111* 
25 

155 
61 
53 
28 
21+ 
31* 

111* 
105 
27 
73 


1,592 
1,612 
1,692 
1,752 
1,81*3 
1,682 
1,553 
1,698 

1,666 
1,825 
1,926 
2,01*1 
2,115 
2,151* 
2,191 
2,231 
2,170 
2,230 

2,231* 
2,301* 
2,335 
2,398 
2,399 
2,280 
2,218 
2,207 
2,297 
2,31*0 


5 
3 
1* 

18 
27 

7 

26 
35 

17 
8 

u 
6 
8 
5 
5 
1* 
1* 
1* 

3 
2 
2 
1 
1 
1 
1 
1 
2 
2 


1,581* 
1,606 
1,686 
1,731 
1,766 
1,620 
1,1*81 
1,606 

1,585 
1,763 
1,881* 

2,000 

2,037 
2,093 

2,11*8 

2,176 
2,119 

2,11*1 

2,163 
2,271 
2,306 
2,280 

2, 3^*5 
2,231* 
2,151 
2,158 
2,160 
2,276 

2,2l*l* 
2,185 
2,217 

5/1,853 
5/1,635 

5/1,510 
5/1,628 

5/1,1*86 
5/1,581 

k/l,6US 
5/1,506 
1,387 


2/6 
1/6 

^5 
3/3 

1/3 

S/'* 

3/5 

3/6 

2/1* 

2/1 
1 
2 
2 
2 
2 
2 
3 
3 


70 
121* 
266 
321 
222 
51* 
28 
36 
32 

31* 
52 
38 


1,579 
1,600 
1,680 
1,729 
1,763 
1,615 
1,1*75 
1,600 

1,582 
1,761* 
1,882 
1,999 
2,035 
2,092 
2,11*8 
2,175 
2,115 
2,138 

2,162 
2,270 
2,306 
2,281 
2,31*5 
2,231* 
2,151 
2,158 
2,160 
2,276 

2,2Uk 
2,116 
2,092 
1,525 
1,532 
1,1*13 
l,i*56 
1,600 
1,1*50 
1,51*9 

l,6ll* 
1,1*51* 
1,31*9 


16.3 
16.2 
16.7 
17.0 
17.1 
15.1* 
13.9 
15.0 

11*. 6 
16.0 
16.9 
17.6 
17.6 
17.8 
18.1 
18.0 
17.3 
17.3 

17.3 
18.0 
18.2 
17.9 
18.3 
17.3 
16.6 
16.5 
16. i* 
17.2 


16.7 

16.2 

16 

12 

13 

11 

10 

11.1 

10.0 
10.1* 


10.7 
9.6 
8.7 


16.3 
16.2 
16.7 
17.0 
17.1 
15.1* 
13.9 
15.0 

II*. 6 
16.0 
16.9 
17.6 
17.6 
17.8 
18,1 
18.0 
17.3 
17.3 

17.3 
18.0 
18.2 
17.9 
18.3 
17.3 
16.6 
16.5 
16.1+ 
17.2 

16.7 
15.8 
15.7 
11.7 
11.8 
L0.8 
10.1* 
11.1 
9.9 
10.1* 

10.6 
9.5 
8.7 


Toteils  cco^nited  frcm  unrounded  mnnbera . 
Coo?)iled  as  follows: 
Producticai: 

1912-16  estimates  of  total  butter  production  were  based  on  data  of  Census  of  Manufactures,  Census  of  Agriculture  and 
market  receipts.  1917  to  date  factory  production  based  on  data  fraa  Census  of  Manufactures  and  reports  by  creameries  to 
Bureau  of  Agricultural  Econcmlcs.    Farm  butter  production  1917-23  estimated  primarily  frcm  Census  of  Agriculture  and  frcm 
I92I*  to  date  frcm  reports  by  farmers,  in  addition  to  Census  data,  aM  published  by  Bureau  of  Agricultural  Economics. 
Cold  Storage  stocks;  USDA. 

Iiqports,  exports,  reexports,  and  shipments,  frcm  Bureau  of  the  Census,  except  as  follows:    Shipments  to  Territories,  19^*2- 
June  191*5,  Include  special  programs  of  USDA  in  addition  to  shipments  reported  by  Bureau  of  the  Census.    191*3  exports 
adjusted  in  accordance  with  USDA  record  of  shipments  to  USSR. 

Use  in  margarine: 

191U-16  and  1920-June  1950  (fiscal -year  data  before  1922),  from  Bureau  of  Internal  Revenue. 
1917-19  (fiscal  year  data),  from  Institute  of  Margarine  Manufacturers. 
Beginning  July  1950,  frcm  Bureau  of  the  Census. 
Military  procurement: 
19U1-51,  USDA. 

Dcmestlc  disappearance  coB^ted  from  data  cm  production,  trade,  and  stocks. 


1/  General  imports  prior  to  I918;  beginning  I918,  lii?)orts  for  consunqption. 
2/  Estimate. 

3/  Average  of  data  for  fiscal  years. 

?/  Adjusted  for  changes  in  stocks  held  by  armed  forces  and  USDA  other  than  those  included  in  the  Cold  Storage  Report. 

5/  Includes  butter  equivalent  of  butter  oil  and  spreads  (Army),  not  separately  repojrtod  before  191*5. 

2/  Includes  estimated  butter  content  of  exported  Amy  rations. 

7/  Excludes  shipments  to  Alaska  and  Hawaii  not  reported  after  March  191*3. 

B/  Preliminary - 


*Less  than  500,000  pounds. 
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Table    7.-  Lard,  including  rendered  pork  fat: 


Supply  and  disposition,  1912-52 
Disposition 


Year 


Production 


Supply 


;  other 

',  com- 

Farm  : 

mer- 

;  cial 

Total 


:Factory 
:  and 
:  vare- 
:  house 
:  stocks 
:  Jan- 
:  uary  1 


Total 
supply 
2/ 


E:q)orts 


Ship- 
ments 

to 
U.  S. 
terri- 
tories 


Total 


:  Use  in  : 
:  marg- 
:  arine , 
••shorten- 
:ing  and 
:non-food 
; products: 


Domestic  disappearance 


Direct  use  as  lard 


:  Miii- 

Military 

;  tary 

and 

Civilian 

iexclud- 

Civilian 

civilian 

per 

per 

person 

;  relief 

person 

:  Mil. lb. 

Mil .  lb . Mil . lb . Mil . lb . 

Mil. lb. 

Mil.  lb. 

Mil. lb. 

Mil. lb. 

Mil. lb. 

Mil. lb. 

Mil. lb. 

Mil. lb. 

Lb 

Lb. 

1912 

:  959 

699 

1,658 

N.A. 

1,658 

553 

1+ 

1,102 

33 



1,069 

11 

1 

11.1 

1913 

9U5 

708 

1,653 

N.A. 

1,653 

575 

5 

1,073 

31* 



1,039 

10 

5 

10.5 

191k 

851* 

1  cell 

N.A. 

1,551* 

1+60 

5 

1,090 

36 

— 

1,051* 

10 

5 

10.5 

1915 

956 

733 

1,689 

N.A. 

1,689 

"+07 

5 

1,197 

40 

1,158 

11 

1+ 

11.1* 

1916 

966 

1,706 

63 

1,769 

1+51+ 

6 

1,228 

1*7 

1,181 

11 

1+ 

11.1+ 

1917 

738 

713 

1,1*51 

81 

1,532 

382 

1+ 

1,091 

53 



1,039 

9 

9 

9.9 

1918 

1,11*0 

759 

1,899 

55 

1,951* 

555 

3 

1,291 

53 



1,238 

11 

7 

11.7 

1919 

1,155 

765 

1,920 

lOU 

2,021+ 

781+ 

1+ 

1,171* 

51 

1,123 

10 

5 

10.5 

1920 

1,207 

751 

1,958 

63 

2,021 

635 

7 

1,319 

1+6 



1,272 

11 

8 

11.6 

1921 

1,379 

729 

2,108 

59 

2,167 

893 

10 

1,217 

1*5 



1,172 

10 

6 

10.6 

1922 

1,575 

727 

2,302 

U8 

2,350 

787 

10 

1,503 

1+0 



1,1+61+ 

13 

1 

13.1 

1923 

1,971 

71*7 

2,718 

1*9 

2,767 

1,060 

11+ 

1,61+1+ 

39 



1,601+ 

11+ 

1 

ll+.l 

X92h 

1,923 

lii 

d.  f  DCU 

1*9 

2,709 

971 

11+ 

1,662 

37 

— 

1,626 

11+ 

1 

11*. 1 

1925 

1,1*52 

701 

2,153 

61 

2,211+ 

708 

11 

1,1+52 

32 

1,1+20 

12 

1 

12.1 

1926  • 

1,513 

693 

2,206 

1+2 

2,21+9 

717 

16 

1,1*65 

31 

"I 

1,1*31* 

12 

1 

12.1 

1927  • 

1,557 

706 

2,263 

50 

2,313 

702 

16 

1,51*1 

32 



1,509 

12 

5 

12.5 

1928  • 

1,750 

708 

2,1*58 

55 

2,513 

783 

18 

1,626 

36 



1,590 

13 

0 

13.0 

1929  : 

1,763 

698 

2,1+61 

85 

2,51*6 

81+8 

19 

1,598 

1+6 



1,552 

12 

6 

12.6 

1930  : 

1,521 

706 

2,227 

82 

2,309 

656 

18 

1,583 

25 



1,559 

12 

5 

12.5 

1931  • 

1,551* 

753 

2,307 

51 

2,358 

578 

23 

1,706 

19 



1,687 

13 

1+ 

13.1* 

1932  : 

1,573 

807 

2,380 

51 

2,1+31 

552 

21+ 

1,811+ 

15 



1,799 

11+ 

2 

II+.2 

1933  : 

1,679 

796 

2,1*75 

Ul 

2,516 

58I+ 

28 

1,772 

13 



1,759 

13 

8 

13.8 

193'*  : 

1,31*1 

133 

2,221+ 

1*35 

23 

1,61+8 

10 

— 

1,637 

12 

8 

12.8 

1935  : 

6lh 

1,276 

T  T  ft 
XlO 

1,391* 

97 

1,226 

/■ 

D 

1,221 

9 

5 

9.5 

1936  : 

992 

687 

1,679 

53 

1,732 

112 

25 

l,l+i+9 

7 

1,1+1+2 

11 

1 

11.1 

1937  : 

759 

672 

1,1*31 

1I+6 

1,577 

137 

26 

1,361 

3 



1,358 

10 

1+ 

10.1+ 

1938  : 

1,031* 

69I* 

1,728 

51* 

1,782 

205 

29 

1,1+1+0 

1+ 



1,1*36 

10 

9 

10.9 

1939  : 

1,272 

765 

2,037 

107 

2,11+1+ 

277 

31* 

1,671 

9 



1,662 

12 

5 

12.5 

19'»0  : 

1,527 

761 

2,288 

162 

2,1+50 

201 

31 

1,921+ 

23 

1,901 

11+ 

2 

1I+.2 

19!^  : 

1,526 

702 

2,228 

29I+ 

2,522 

393 

31 

1,900 

60 

21 

1,819 

13 

6 

13.6 

1942  : 

1,72k 

676 

2,1+01 

199 

2,600 

652 

33 

1,806 

71 

1+6 

1,689 

12 

7 

12.7 

19^+3  : 

2,080 

785 

2,865 

3/110 

2,975 

*757 

39 

1,883 

ll+l 

61+ 

1,678 

12 

6 

12.9 

19!*^  : 

2,367 

279 

1+08 

3,051* 

3/297 

3,351 

»l+/902 

36 

1,957 

21+1 

133 

1,583 

12 

2 

12.2 

191*5  : 

1,311 

335 

14-20 

2,066 

3/1*57 

2,523 

♦5/651 

21 

1,722 

112 

100 

1,510 

11 

1+ 

11.5 

19»*6  : 

1,31*1* 

353 

1*39 

2,136 

3/129 

2,261+ 

♦yl+51 

39 

1,661+ 

21+ 

5/  -2 

1,61+2 

11 

1+ 

11.7 

191*7  : 

1,722 

277 

14-03 

2,k02 

110 

2,512 

5/383 

31* 

1,929 

111 

25 

1,793 

12 

1+ 

12.1+ 

19W  : 

1,680 

252 

389 

2,321 

167 

2,1+87 

5/277 

50 

1,987 

123 

15 

1,850 

12 

5 

12.6 

191*9  : 

1,923 

270 

31*1 

2,531* 

173 

2,707 

5/617 

50 

1,910 

156 

18 

1,736 

11 

6 

11.6 

1950  : 

2,009 

309 

313 

2,631 

131 

2,762 

1+/1*67 

56 

2,112 

256 

15 

1,81+1 

12 

1 

12.1 

1951  : 

2,225 

31*2 

297 

2,864 

127 

2,991 

'^689 

51* 

2,11+1+ 

260 

1+1 

1,81+1+ 

12 

0 

12.1 

1952  : 

2,231* 

378 

271* 

2,886 

IOI+  2/2,997 

631+ 

60 

2,092 

268 

9 

1,815 

11 

.5 

U.8 

1953  : 

211 

Totals  and  per  person  estimates  computed  from  unrounded  nimbers.    Ccrapiled  as  follows: 
Production,  United  States  Department  of  Agriculture. 
Stocks - 

1916 -1+1  USDA. 

19I+2-53,  Bureau  of  the  Census. 
Exports - 

I«rd  as  such,  from  reports  of  the  Bureau  of  the  Census. 
Lard  in  tushonka,  USDA. 

Shipments  to  U.  S.  Territories,  frcan  reports  of  the  Bureau  of  the  Census,  and,  in  addition,  shiiiments  imder  special 
programs  of  USDA,  191+2-June  I9I+5.    Since  March  191+8,  only  shipments  to  Puerto  Rico  and  the  Virgin  Islands  are 
included.    Data  for  Hawaii  and  Alaska  no  longer  available. 
Use  in  margarine,  shortening  and  nonfood  products - 

1912-30,  partly  estimated,  largely  from  data  in  reports  of  USDA,  the  Tariff  Commission,  and  Bureau  of  Internal 
Revenue.    1931-52,  Bureau  of  the  Census,  except  margarine,  Bureau  of  Internal  Revenue  prior  to  July,  1950. 
Military,  con?)uted  from  records  and  reports  of  the  National  Military  Establishment  by  subtracting  military  shipments 
for  relief  abroad  from  military  procurement  for  all  purposes.    These  shipments  began  In  191*4  and  in  some  years 
were  made  partly  from  stocks  accumulated  the  previous  year. 
1/  Cold-storage  stocks  before  19^2.    Cold-storage  stocks  were  practically  the  same  as  factoiy  and  warehouse  stocks 
from  1938  to  I9I+I,  but  were  larger  before  I938  and  smaller  after  I9I+I.    2/  Includes  lE?)orts,  which  did  not  reach  1  mil- 
lion pounds  in  any  year,  except  in  1952  when  7  million  pounds  were  lJi?)orted.         Includes  USDA  stocks  not  reported  by 
Bvireau  of  the  Census,  principally  inventories  in  transit  to  warehouses  and  ships.    4/  Includes  military  shipments  for 
civilian  relief  abroad  (not  Included  in  Bureau  of  the  Census  total),  and  quantities  exported  in  food  packages  through 
CAKE  and  other  nongovernmental  relief  agencies  in  1947-52.    5/  Difference  between  military  shipanents  for  civilian 
relief  and  military  takings  for  both  military  use  and  civilian  relief. 
N.  A.    Not  available. 

*  Includes  lard  in  tushonka  as  follows:    1943  ,  20;  1944,  20;  1945,  ITj  and  1946  ,  7  million  pounds. 
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Table  12.-  Fate,  oils,  Including  naxgarlne  emd  shortening,  and  tall  oil:  Production  frca  dcneatlc  and 
loported  materials,  and  factory  and  varebouse  stocks  at  end  of  Bonth 


Production  1/  ;  Stocks 


Xtesns  groined  by  major  use 

:  19% 

1953 

:        Aurll  ^0 

19-5^ 

: Jan . -Api^l : Jan . -April :  March 

■  April 

«     1951  : 

19% 

March  ^1 

■•  .  Awrll  19 

:  Mil. lb. 

Mil. lb. 

Mil. lb. 

Mll.lb. 

Mll.lb. 

Mll.lb. 

Mll.lb. 

Mll.lb. 

PRIiSUOf  FATS  AND  OUS 

: 

Food  fats  and  oils 

: 

5 

466.1 

122.9 

13'*.  3 

32.2 

10.5 

132.8 

149.9 

Lard  and  rendered  pork  fat  . 

.:  1.015.1 

828.0 

194.0 

174.0 

141.8 

177.6 

239.0 

225.9 

Oleo  oil,  oleo  stock,  edible 

^^n^m«^  stearlne,  and  edible 

74.4 

18.7 

21.9 

10.1 

10.1 

11.6 

11.3 

Total  edible             fats  . . . 

1,368.5 

335.6 

330.2 

184.1 

198.2 

383.4 

39r.i 

97.9 

24.1 

22.4 

22.7 

15.0 

19.8 

20.0 

6»r.9 

165.3 

131.0 

280.2 

563.9 

961.8 

996.7 

.:  4.0 

6.4 

1.8 

.4 

22.0 

12.9 

6.5 

5.9 

17.5 

5.0 

4.4 

47.5 

13.0 

4.6 

4.1 

.:  &79.2 

861.5 

221.8 

208.3 

255.5 

35V.3 

256.5 

260.9 

Total  edible  vegetable  oils. 

. :  1  (fv\  7 

1,661.2 

4l8.0 

366.5 

627.9 

959.1 

1,249.2 

1,287.6 

Soap  fats  and  oils 

! 

Tallow,  Inedible,  and  greases 

: 

898.2 

227.5 

234.9 

249.7 

310.7 

398.1 

392.7 

— 

— 

— 

20.7 

29.9 

15.9 

17.8 

3.9 

.2 

2.4 

31.8 

40.9 

39.2 

33.0 

— 

.2 

.5 

.3 

Olive  oil.  Inedible  and  foots. 





4  2 

3.4 

3.2 

134.6 

36.3 

■^9.5 

112.9 

88!8 

44.2 

956.6 

X 

1,036.7 

264.0 

276.8 

421.1 

474.7 

501.3 

497.2 

Drying  oils 

: 

.:  4.9 

6.2 

1.8 

1.9 

9.3 

4.6 

3.9 

4.2 

166. 3 

39.0 

31*  .7 

657.6 

688.9 

671.9 

661.3 

— 

— 

— 

7.5 

2.9 

3.1 

27.8 

7.7 

5.8 

34.3 

15.1 

25.4 

26.9 

.|  190.3 

200.3 

48.5 

42.4 

708.7 

714.0 

704.1 

695.5 

Other  Industrial  oils  and  fats 

.:  .6 

.7 

^2 

.2 

1.2 

1.1 

1.0 

.9 

7.6 

10.0 

3.3 

0 
.0 

.6 

.8 

.6 

.8 

Cod  oil  and  flsh-llver  oils  .. 

"  .5 

.3 

.1 

6/ 

0.0 

5.3 

5.1 

Castor  oil,  No.l  and  No. 3  ^ 

:  21.1 

20.1 

5.3 

4  s 

26.3 

26.5 

6/ 



4.3 

1.7 

2.5 

2.6 

'•'  5.3 

8*9 

2.2 

2.1 

19.3 

14.7 

27.7 

35.6 

33.3 

8.6 

7.7 

68.5 

73.9 

70.8 

84.2 

.9/4,446.4  2A>84.7 

1,074.7 

1,023.5 

2,010.3 

2,419.7 

2,908.7 

2,951.7 

.9/4,267.6  9A,321.0 

1,029.6 

976.9 

.:  178.8 

163 .7 

45.0 

46.5 

FAT -AMD-OIL  PRODUCTS 

••  387.2 

421.5 

107.0 

ffr.8 

8.9 

14.6 

15.3 

15.5 

Uncolored  . . . 

25.9 

6.4 

5.4 

4.7 

2.8 

1.8 

1.6 

447.4 

113.5 

93.3 

13.6 

17.3 

17.2 

17.0 

515.6 

555.9 

137.2 

142.0 

152.8 

93  .J* 

92.6 

108.9 

109.7 

27.6 

29.1 

55.7 

85.7 

83.4 

82.2 

1/  Rictory  production  except  aa  othervlae  noted. 


2/  Creamery  butter  production  and  cold-storage  stocks,  Dhlted  States  Departaent  of  Agriculture. 

3/  Itotal  coiunerclal.    Excludes  firm  production.    FedoraUy  inspected  In  January-April  I952  totaled  874. 1  million 
pounds,  January-April  I953  totaled  702.6  million  pounds. 

4/  Total  apparent  production.  Bureau  of  Agricultural  EconoBlce.    (Computed  fro«  factory  consumption,  trade  and  stocks.) 

5/  Included  in  "Other  vegetable  oils." 

6/  Less  than  50,000  pounds. 

lJ  Production  of  No.  1  and  Ito.  3  minus  production  of  dehydrated  castor  oil. 
8/  Confuted  from  unrounded  numbers. 

2/  Includes  estimated  output  of  farm  butter  and  firm  lard,  I83.7  million  pounds  in  Jannary-Aprll  1952;  184.6  million 
pounds  In  January -April  1953. 

Complied  frc«  reports  of  the  Bureau  of  the  Census,  except  as  noted.    Data  Include  stocks  held  by  the  Govemment  in 

reported  position. 
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Table  13 . 


Iiqports  and  e^qports  of  fats,  oils,  oil -bearing  materials 
and  fat -and -oil  products  In  texos  of  oil 


Iivorts  for 

coosuaptlon 

Exports  1/ 

ItOB 

:    1952  : 

1953 

:  1952 

!  1953 

:    Jan.-  :  Jan.- 

:  April    :  April 

;    March  \  April 

:    Jan. - 
:  April 

MU.Ib.    m.Ib.    MU.lb.    mi.lb.    Nll.Ib.    MU.Ib.    Nll.Ib.  NU.lb. 


edible 


Food  fats  and  oils 

Butter   

Lard  

Oleo  oil   

Oleo  stock   

Stearlne,  anln&l, 

Tallov,  edible   

Total,  edible  nnlmT  fats   

Cottonseed  oil   

Cottonseed  (15.5  percent)   

Olive  oil,  edible   

Peanut  oil   

Peanuts,  shelled  (k'j  percent)   

Soybean  oil   

Soybeans  (l6.7  percent)  3/  

Stearlne,  vegetable  oil,  winter   

Other  vegetable  oils   

Total,  edible  vegetable  oils   

Soap  fats  nnd  oils 

Fish  and  fish  liver  oll£  non-oedlclnal  ... 

Greases   

Marine  nwuirial  oils   

Foots  and  soap  stock,  including  olive  oil 

Palm  oil   

Tallov,  Inedible   

Total,  slov-lathering  oils   

BabasBu  oil   

Babassu  kernels  (63  percent)   

Coconut  oil   

Copra  (63  percent)   

Palm  kernel  oil   «... 

Tucum  kernels  (k^  percent)   

Total,  lauric-acld  oils   

Drying  oils 

Flaxseed  (35.4  percent)   

lilnseed  oil   

Oitlclca  oil   

Tung  oil   

Total   

Other  industrial  oils  and  fats 

CoH)  


Cashew  nut  shell  liquid 

Castor  oil   

Castor  beans  (U5  percent)   

Flsh-llver  oils,  medicinal   

Heat ' s -foot  oil  end  stock   

Rapeseed  oil   

Wool  grease   

Other  vegetable  oils  and  fats,  inedible 

Total   

Other  products  (fat  content) 

Margarine  5/  

Shortening   

Cooking  and  salad  oils   ^  

Sniftd  products  6/  

Soap   

Fatty  acids   

Total   


2/ 

2/ 

2/ 

.6 

.1 

2/ 

2/ 

£/ 

2/ 

2/ 

£/ 

HU  .  ( 

A 









8.3 

6.1 

1.3 

3.6 

--- 

.4 

.8 

.2 

.3 

91 
% 

0  / 

ly 

P  / 

l> 

c  .0 

4  .  i- 

1.0 

% 

£/ 

P/ 

±yJ-  >0 

.0 

*  f  .w 

50. <£ 

23.* 

5*1 

0  A 

•  0 

•3 

IPs 

3.0 

9  fl 
c  .0 

£/ 

11  A 

XJL*0 

'0/ 

86a 

11*4 

4*8 

2.5 

1 

1/ 

56.4 

92.2 

16.6 

18.0 

.2 

.5 

.2 

.1 

2.9 

1.6 

U.3 

9.6 

2.8 

2.4 

14.9 

16.8 

5.4 

3.4 

224.8 

140.4 

30.8 

28.7 

7.8 

2.1 

.3 

.2 

9.4 

33.4 

7.6 

U.O 

.3 

2/ 

42.1 

46.9 

15.4 

15.0 

13.0 

7.5 

6^4 

.9 

2/ 

.1 

.1 

.1 

2/ 

36.7 

12.4 

2.1 

5.6 

J 

8fi^ 

2/ 

229.7 

29^9 

57.9 

22.1 

8*8 

I'.i 

282.1 

380.8 

101.9 

U5.3 

1.9 

20.6 
151.7 
2.1 
.1 
176.4 


2/ 
1.5 
9.3 
10.8 

1.7 
31.7 
23.4 

8.5 

1.4 
1.4 
.1 
68.2 


2/ 


.1 

1.6 

1.7 


44.2 

143.8 
23.8 

H 

211.8 


2 
1.9 
4.3 

3.6 
43.0 
23.7 

7.9 
.2 

3.4 

4.5 


.3 
1.7 

2.0 


Grand  total  7/  :    329.9  343.6 


Tall  oil 


9.1 

19.0 

16*3 

5.1 

'"i 

.7 

36.6 

48.5 

5.1 

7.9 

50.8 

75*4 

16*3 

5.1 

".6 

.7 

21.4 

.2 

2/ 

£/ 

'2/ 

IV. 7 

.6 

.1 

.1 

.5 

1.1 

.1 

1.4 

.9 

.2 

"i/ 

.6 

2.5 

37.0 

1.0 

.1 

.1 

1.1 

.5 

11.5 

15.0 

.3 

.2 

.1 

"i/ 

4.1 

4.6 

1.7 

1.7 

.1 

.1 

"2/ 

,1 

.1 

.1 

.1 

1/ 

1 

.4 

2.3 

1.0 

1.6 

2/ 

H 

2.1 

4?4 

1.6 

19.9 

25.8 

2.6 

4.8 

1.7 

.8 

.7 

.8 

.2 

.2 

2.3 

2.3 

2.4 

.3 

i 

.6 

.6 

"i/ 

.1 

7.7 

5.7 

1.7 

1.4 

.3 

.7 

H^.5 

9.3 

3.0 

8.3 

.3 

.8 

28.2 

19.0 

5.8 

4.7 

85.8 

114.7 

931.9 

742.9 

184.1 

197.3 

12.9 

12.1 

.8 

3.5 

2/  Leae  than  50,000  pounds. 

2/         1950  throu^  Septeaber  1952,  16. 3  percent. 
4/  Not  reported  separately. 

5/  Imported  fflargarine  goes  largely  to  Puerto  Blco  and  the  Virgin  Islands. 
6/  Includes  mayonnalae  eind  salad  dresaing. 
jj  Computed  from  unrounded  number a. 


Compiled  frcM  reporta  of  the  Bureau  of  the  Censua,  and  Tlbltad  Statea  Beparteent  of  A^loultora. 
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Ibble  llt^.-  lo&cx  nuBbert  of  vholeaalo  prices  of  fata  and  oils 


It0B 

May 

:     1951    !  1952 

;      March  ] 

AprU 

May 

All  fats  aod  oils   : 

All  fats  aal  oils,  except  'batter  : 

arogped  bx  origin;  : 

Anlaal  fats  • : 

Tegetable  oils,  doaestlo  : 

Vegetable  oils,  foreign  : 

Grouped      14SJ.;  : 

Butter  : 

Butter,  seasonally  adjusted  : 

Lard  : 

?ood  fats  other  than  butter  : 

Food  fats  other  than  butter  and  lard: 

All  edible  fats  and  oils  : 

Soap  fats  : 

Drying  oils  : 

aUier  Inlus  trial  : 

All  inlustrlal  : 

Bdlble  Tege table  oils,  grouped  by  : 
degree  of  processing:  : 

Crude  : 

Bef  Ined  : 

Snd  products  : 


102 
102 

102 

100 
105 

103 

112 
91 
103 
103 
102 
100 
105 

no 
102 


103 
102 
105 


75 

55 

6k 
57 
71 

100 

109 
58 
56 
56 
81^ 
1*2 
82 
57 
3k 


56 
60 
75 


80 

66 

80 
71 
106 

97 
95 
50 
73 
7h 
88 
56 
76 
65 
62 


76 
80 
8U 


78 

65 

78 
71 
100 

9k 
98 
51 
73 
71* 
87 
52 
76 
63 
59 


75 
80 
85 


75 
61 

77 
68 
89 

9»» 

102 
58 
69 
69 
85 
k6 
Ik 
58 
55 


70 
80 
86 


All  Inisxes  except  "Butter,  seasonally  adjusted"  and  "Other  Industrial"  froa  Bureau  of  Labor  Statistics. 


Oyible  15.-  ?rlce  reoelred  "by  faraers  and  prices  at  terminal  aarJcets  for  specified 
oll-bearlng  aaterlals  and  ollaealB 


'  £ffis  ' 

Item 

:  Itolt 

;    1951    :     1952  ; 

April 

May 

•  June 

;   Dollars  Dollars 

Dollars 

Dollars 

Dollajrs 

Castor  beans,  Brazilian  ports  

Copra,  Philippines,  c.l.f.  Pacific  Coast 
Cottonseed,  United  States  arerage  ....... 

Flaxseed,  Ho.  1,  Minneapolis   

Flaxseed,  United  St*ite8  arerage   

Peanuts,  Ho.  1,  shelled,  Spanish, 

Southeastern  shipping  points*   

Peanuts,  United  States  average   

Soybeans,  Ho.  2,  Telloir,  Chicago  

Soybeans,  Ho.  2,  Yellow,  Illinois 

country  shipping  points   

Soybeans,  United  States  STerage  


>^Long  ton  t 

172.50 

160.00 

159.00 

11*2 

50 

180 

50 

lkk.38 

237.50 

205.50 

191 

25 

95 

60 

61.90 

63-10 

61.80 

61 

20 

3 

68 

i*.oo 

3.81* 

3-76 

3 

65 

3 

1*1 

3.67 

3-57 

3.1*5 

3 

33 

17 

00 

21.50 

19.75 

20.25 

20 

12 

10 

80 

10.30 

11.10 

11.20 

11 

10 

3 

17 

3.25 

2.92 

2.91 

2 

82 

3 

01* 

3.17 

2.95 

2.87 

2 

76 

2 

98 

3.02 

2.81 

2.78 

2 

66 

Copra  Bsal,  Los  Angeles  2/   

Cottonseed  aeal,  1*1  percent  protein,  MeiQhla. 
Cottonseed  seal,  1*1  percent  protein,  Chicago. 
Linseed  Beal,  36  percent  protein, 

Minneapolis  2/   

Linseed  meal,  ^k  percent  protein.  He*  Tork  .. 
Peanut  aeal,  1*5  percent  protein,  f.o.b. 

Southiastem  mills   ,  

Soybean  aeal,  1*1*  percent  protein,  Chicago  k/. 
Soybean  aeal,  1*1*  percent  protein,  bulk, 

Decatur  k/  


Oilseed  Meals  1/ 


jShort 

ton 

67.90 

88.90 

88.00 

81*. 85 

79.75 

:Short 

ton' 

77.75 

93.25 

67-25 

61-60 

61.60 

tShort 

ton 

86.65 

77-20 

71.1*0 

72.05 

ton 

57.00 

78.00 

67.50 

68.10 

61*. 00 

: Short 

ton 

71.1*0 

93.65 

86-25 

85.85 

81.30 

: Short 

ton 

69-75 

92.95 

69-35 

67.30 

66.1*5 

iShort 

ton 

76.30 

94.70 

78.10 

79.60 

78.50 

rShort 

ton 

61*. 1*0 

93-25 

61*. 1*0 

66.75 

65-90 

1/  Bagged  carlots,  except  soybean  aeal  at  Decatur,  vhich  Is  bulk.    2/  Original  quotations  adjusted  to 
bagged -carlots  basis,    l/  3H  percent  prior  to  July  1950.    k/  kl  percent  prior  to  July  1950. 

*  This  price  applies  to  peanuts  for  edible  uses. 

Coqpiled  from  Oil,  Paint,  and  Drug  Beporter,  Daily  Market  Pecord  (Minneapolis),  Wall  Street  Journal,  Chicago 
edition,  reports  of  the  Bureau  of  Agricultural  Bcoooaics,  and  records  of  Production  and  Marketing 
Adalnl s tratl on . 
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